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(VWH WUDEDMR FRQVWLWX\H OD SULPHUD IDVH GH XQ SUR\HFWR ORQJLWXGLQDO GH LQYHVWLJDFLRQHV GH VHLV
DxRVGHGXUDFLyQFX\RREMHWLYRHV ODPRQLWRUL]DFLyQGHOHVWDGRGHVDOXGGH ORVHVWXGLDQWHVGH OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSDUDTXHGHHVWDPDQHUD
WDQWRORVHVWXGLDQWHVFRPROD)DFXOWDGOD8QLGDGGH6DOXG\OD8QLYHUVLGDGWHQJDQFRQRFLPLHQWR
GH FXiO HV HO HVWDGR GH VDOXG FRQ HO TXH LQJUHVD pVWH D OD )DFXOWDG \ SXHGDQ WRPDU DFFLRQHV \
PHGLGDV SUHYHQWLYDV TXH IRPHQWHQ \ FRQVHUYHQ OD VDOXG GHO PLVPR 6H LQLFLy OD SULPHUD IDVH
VHOHFFLRQDQGR XQD PXHVWUD DOHDWRULD Q  GH HVWXGLDQWHV GH SULPHU LQJUHVR GHO DxR  
KRPEUHV \  PXMHUHV HGDG PHGLD  '6  6H LQYLWy D ORV HVWXGLDQWHV D SDUWLFLSDU
LQIRUPiQGROHV D FDGD XQR OD LPSRUWDQFLD GHO HVWXGLR FDUDFWHUtVWLFDV REMHWLYRV WLSR GH
HYDOXDFLRQHV ODIRUPDHQTXHVHOHVFRPXQLFDUtDQORVUHVXOWDGRV\FyPRVHOHVSRGUtDD\XGDUHQ
FDVRVHOHVGHWHFWDUDDOJXQDDQRPDOtD(VWDQGRGHDFXHUGRILUPDURQXQFRQVHQWLPLHQWRLQIRUPDGR\
D OD YH] FRPSUHQGLGR 6H GHWHUPLQDURQ VLJQRV YLWDOHV SXOVR SUHVLyQ DUWHULDO tQGLFH GH PDVD
FRUSRUDODJXGH]DYLVXDOFDSDFLGDGDXGLWLYDtQGLFH&327tQGLFHGHDFRQGLFLRQDPLHQWRItVLFRHQ
VDQJUH KHPDWRFULWR YHORFLGDG GH HULWURVHGLPHQWDFLyQ JUXSR VDQJXtQHR IDFWRU 5K JOXFRVD
FROHVWHURO WRWDO FROHVWHURO +'/ \ /'/ WULJOLFpULGRV UHVLVWHQFLD D OD LQVXOLQD IDFWRU GH ULHVJR
FDUGLRYDVFXODU'HODPXHVWUDHOQ SUHVHQWyYDORUHVGHJOXFRVDQRUPDOQ 
VHHQFRQWUyFRQSUHVLyQDUWHULDOQRUPDOQ SUHVHQWyHOFROHVWHURO/'/QRUPDO
Q  SUHVHQWy ORV WULJOLFpULGRV HQ HO UDQJRQRUPDO  Q QR SUHVHQWy UHVLVWHQFLD D OD
LQVXOLQDQ QRSUHVHQWySUREOHPDVGHDXGLFLyQQ SUHVHQWyXQËQGLFHGH
0DVD &RUSRUDO ,0& QRUPDO  Q  SUHVHQWy FROHVWHURO +'/ QRUPDO  Q 
SUHVHQWy SXOVR QRUPDO  Q  SUHVHQWy XQ ËQGLFH GH $FRQGLFLRQDPLHQWR )tVLFR ,$)
SURPHGLR 6H HQFRQWUy HQ HO  Q  PRGHUDGR ULHVJR GH SDGHFHU HQIHUPHGDGHV
FDUGLRYDVFXODUHV DO  Q  VH OH GHWHFWy GLVPLQXFLyQ GH DJXGH]D YLVXDO FHUFDQD QR
FRUUHJLGD HO  Q  SUHVHQWy XQ ËQGLFH &327PX\ DOWR !  Q  SUHVHQWy












OD UHVSHFWLYD FDUUHUD (O REMHWLYR GH HVWD HYDOXDFLyQ HV OD SUHYHQFLyQ GH HQIHUPHGDGHV \ GHWHFFLyQ
WHPSUDQD GH DIHFFLRQHV TXH SXHGHQ LQFLGLU HQ HO UHQGLPLHQWR DFDGpPLFR GHO HVWXGLDQWH 'LFKD
HYDOXDFLyQ VH UHDOL]D HQ OD 8QLGDG GH 6DOXG GH HVWD 8QLYHUVLGDG GRQGH FXHQWDQ FRQ HO HTXLSR
QHFHVDULR \ SHUVRQDO SURIHVLRQDO SDUD ODPLVPD 'HELGR D TXH HVWD HYDOXDFLyQ VROR VH UHDOL]D D ORV
HVWXGLDQWHVGHSULPHU LQJUHVR\QR VH OHGD VHJXLPLHQWR HQ ORVDxRVSRVWHULRUHV VXUJLy HO LQWHUpVGH
KDFHU XQ HVWXGLR ORQJLWXGLQDO GH VHLV IDVHV FRQ VHLV DxRV GH GXUDFLyQ D SDUWLU GHO  SDUD GDUOH
VHJXLPLHQWRDORVPLVPRVHVWXGLDQWHVGXUDQWHORVVHLVDxRVGHODFDUUHUDGH2GRQWRORJtDFRQHOILQGH




VH HYDOXy HO HVWDGR GH VDOXG JHQHUDOPHGLDQWH H[iPHQHVPpGLFRV \ RGRQWROyJLFRV 6H GHWHUPLQDURQ
VLJQRV YLWDOHV tQGLFH GHPDVD FRUSRUDO DJXGH]D YLVXDO FDSDFLGDG DXGLWLYD tQGLFH&327 tQGLFH GH
DFRQGLFLRQDPLHQWRItVLFRHQVDQJUHKHPDWRFULWRYHORFLGDGGHHULWURVHGLPHQWDFLyQJUXSRVDQJXtQHR
)DFWRU 5K JOXFRVD FROHVWHURO WRWDO FROHVWHURO /'/ FROHVWHURO +'/ WULJOLFpULGRV UHVLVWHQFLD D OD
LQVXOLQD IDFWRU GH ULHVJR FDUGLRYDVFXODU 3UHYLR D UHDOL]DU ORV H[iPHQHV OD WRWDOLGDG GH HVWXGLDQWHV
SDUWLFLSDQWHVILUPDURQXQFRQVHQWLPLHQWRLQIRUPDGR\FRPSUHQGLGR

 (VWH GRFXPHQWRSUHVHQWD HO SUREOHPDTXHGLR RULJHQ D HVWH SUR\HFWR VH SUHVHQWD OD MXVWLILFDFLyQ

















DUWHULDO tQGLFH GH PDVD FRUSRUDO DJXGH]D YLVXDO FDSDFLGDG DXGLWLYD tQGLFH &327 KHPDWRFULWR
YHORFLGDGGHHULWURVHGLPHQWDFLyQJUXSRVDQJXtQHRIDFWRU5KJOXFRVDFROHVWHUROWRWDOFROHVWHURO/'/







































 (V QHFHVDULR HVWXGLDU HO HVWDGR GH VDOXG GH ORV HVWXGLDQWHV GH OD )DFXOWDG GH 2GRQWRORJtD SDUD
HVWDEOHFHUPHGLGDVSUHYHQWLYDV\SURJUDPDVWHQGLHQWHVDIRPHQWDU\FRQVHUYDUODVDOXG

 (V IXQGDPHQWDO SDUD OD)DFXOWDGGH2GRQWRORJtD DVt FRPRSDUD OD8QLYHUVLGDGGH6DQ&DUORVGH






















































































3DUD GHWHUPLQDU FXiO HV HO HVWDGR GH VDOXG JHQHUDO GH ORV HVWXGLDQWHV GH SULPHU  LQJUHVR GH OD
)DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD VH FRQVLGHUD LPSRUWDQWH



























 'H WRGRV HOORV HO SXOVR UDGLDO HV HO PiV HPSOHDGR $O SDOSDU HO SXOVR HV FRQYHQLHQWH QRWDU ODV
VLJXLHQWHVFDUDFWHUtVWLFDV






SRU PLQXWR (Q HVFRODUHV DOUHGHGRU GH  SXOVDFLRQHV SRU PLQXWR $ ORV  DxRV VH
FXHQWDHQ\HQDGXOWRVHQWUH\SXOVDFLRQHVSRUPLQXWR
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7LSR      'HVFULSFLyQ      $OWHUDFLRQHVDVRFLDGDV


3XOVRDOWHUQDQWH   )UHFXHQFLDUHJXODUODDPSOLWXG  )DOORGHOYHQWUtFXORL]TXLHUGR
SXOVXVDOWHUQDQV  YDULDGHODWLGRVGpELOHVDODWLGRV
        IXHUWHV  

3XOVXVELVIHULHQV   'RVSLFRVVLVWyOLFRVIXHUWHVVHSD ,QVXILFLHQFLDDyUWLFDVRODRFRQHVWHQRVLV
  UDGRVSRUXQDGHSUHVLyQPHGLR 
  VLVWyOLFD

3XOVRELJpPLQR   'RVODWLGRVHQVXFHVLyQUiSLGD  /DWLGRVYHQWULFXODUHVSUHPDWXURVEDVWDQWH
SXOVXVEHJHPLQXV  VHJXLGRVGHXQLQWHUYDORODUJR  IUHFXHQWHV
        HVIiFLOFRQIXQGLUORFRQSXOVR
        DOWHUQDQWH

3XOVRDVDOWRV    $XPHQWRGHODSUHVLyQGHOSXOVR $WHURVFOHURVLVLQVXILFLHQFLDDyUWLFDILHEUH
        HOFRQWRUQRSXHGHH[SHULPHQWDU  DQHPLDKLSHUWLURLGLVPRDQVLHGDGHMHUFL
        XQFUHFLPLHQWRUiSLGRVHJXLGRGH FLR
        XQEUHYHSLFR\XQDUiSLGDFDtGD

%UDGLFDUGLD    )UHFXHQFLDPHQRVGH    +LSRWHUPLDKLSRWLURLGLVPRLQWR[LFDFLyQ
                    SRUGURJDVDOWHUDFLRQHVGHODFRQGXFFLyQ
                    FDUGtDFDFRQGLFLyQItVLFDH[FHOHQWH

3XOVROiELO     1RUPDOFRQHOSDFLHQWHWXPEDGR 1RVHDVRFLDQHFHVDULDPHQWHFRQHQIHUPH
        SHURSXHGHDXPHQWDUFXDQGR   GDGQRLQGLFDQLQJ~QSUREOHPDHVSHFtILFR
        HVWiHQSLHRVHQWDGR     

3XOVRSDUDGyMLFR   /DDPSOLWXGGLVPLQX\HHQODLQV (QIHUPHGDGSXOPRQDUREVWXFWLYDFUyQLFD
SXOVXVSDUDGR[XV SLUDFLyQ         SHULFDUGLWLVFRQVWULFWLYDGHUUDPH
SHULFiUGLFR
        
3XOVXVGLIIHUHQV   3XOVRVGHVLJXDOHVHQWUHODVH[WUH $OWHUDFLRQHVFLUFXODWRULDVQRUPDOPHQWH
        PLGDGHVL]TXLHUGD\GHUHFKD   3RUREVWUXFFLyQORFDOXQLODWHUDO
    
7DTXLFDUGLD    )UHFXHQFLDVXSHULRUD   )LHEUHKLSHUWLURLGLVPRDQHPLDVKRFNFDU
        GLRSDWtDDQVLHGDGHMHUFLFLR
        
3XOVRWULJpPLQR   ODWLGRVVHJXLGRVSRUXQDSDXVD 1RUPDOPHQWHEHQLJQRFRPRWUDVHOHMHUFL
SXOVXVWULJHPLQXV              FLRPLRFDUGLRSDWtDKLSHUWURILDYHQWULFXODU
                    JUDYHHVWHQRVLVDyUWLFDJUDYHGLVIXQFLyQ
GHOYHQWUtFXORGHUHFKR

3XOVRHQPDUWLOOR   3XOVRLQWHQVRFRQH[SDQVLyQ  5HJXUJLWDFLyQDyUWLFD
GHDJXDSXOVRGH  FRPSOHWDVHJXLGDGHXQFRODSVR








/D UHVSLUDFLyQ SXHGH GHILQLUVH FRPR HO DFWR GH UHVSLUDU FRQ ORV SXOPRQHV GHPDQHUD TXH WHQJD
OXJDUHOQHFHVDULRLQWHUFDPELRGHR[tJHQRSRUGLy[LGRGHFDUERQR

$O LJXDOTXHSDUDHOSXOVR VH WLHQHTXH WRPDUHQFXHQWD OD IUHFXHQFLD HO ULWPR\ OD DPSOLWXGGHO
SDWUyQUHVSLUDWRULR7DPELpQVHGHEHREVHUYDUODIRUPDHQTXHVHPXHYHHOWyUD[/RQRUPDOHVTXHHO






   (GDG   )UHFXHQFLD5HVSLUDWRULDSRUPLQXWR
  
1HRQDWR        
     DxR         
     DxRV       
     DxRV         
     DxRV         




 5HVSLUDFLyQ WRUiFLFDR FRVWDO HV HO UHVXOWDGRGHO HPSOHRGH ORVP~VFXORV LQWHUFRVWDOHV/DV
PXMHUHVWLHQGHQPiVDHVWHWLSRGHUHVSLUDFLyQ
 5HVSLUDFLyQ GLDIUDJPiWLFD HV HO UHVXOWDGR GHO PRYLPLHQWR GHO GLDIUDJPD DMXVWiQGRVH D OD
SUHVLyQLQWUDWRUiFLFD/RVYDURQHVWLHQGHQPiVDHVWHWLSRGHUHVSLUDFLyQ
 5HVSLUDFLyQ DEGRPLQDO LPSOLFD OD FRQWUDFFLyQ GHO GLDIUDJPD \ OD FRQWULEXFLyQ GH ORV
P~VFXORVGHODEGRPHQGDQGROXJDUDODH[SDQVLyQ\FRQWUDFFLyQGHODVSDUHGHVGHODEGRPHQ
(VFRP~QHQFRQWUDUODHQQLxRVSHTXHxRV
 5HVSLUDFLyQ SDUDGyMLFD VH SURGXFH FXDQGR OD SUHVLyQ QHJDWLYD LQWUDWRUiFLFD VH WUDQVPLWH DO




















   $XPHQWDFRQ          'LVPLQX\HFRQ
  $FLGRVLVPHWDEyOLFD        $OFDORVLVPHWDEyOLFD
  /HVLRQHVGHOVLVWHPDQHUYLRVRFHQWUDO   /HVLRQHVGHOVLVWHPDQHUYLRVRFHQWUDO
  $QVLHGDG            0LDVWHQLDJUDYH
  ,QWR[LFDFLyQSRUDVSLULQD       6REUHGRVLVFRQQDUFyWLFRV








/D FLIUD Pi[LPD FRUUHVSRQGH D OD SUHVLyQ Pi[LPD R VLVWyOLFD TXH VH GD GXUDQWH HO VtVWROH
YHQWULFXODUHVODIXHU]DTXHVHHMHUFHFRQWUDODSDUHGGHODDUWHULDFXDQGRVHFRQWUDHQORVYHQWUtFXORV\





PHUFXULR 7DPELpQ H[LVWHQ HVILJPRPDQyPHWURV HOHFWUyQLFRV TXH QR SUHFLVDQ HO HPSOHR GHO
HVWHWRVFRSLR/RVXVDQXQEUD]DOHWHTXHVHFRORFDDOUHGHGRUGHXQDH[WUHPLGDG\XQVLVWHPDSDUD

































/D SUHVLyQ DOWD GH OD VDQJUH R KLSHUWHQVLyQ DXPHQWD GH IRUPD GLUHFWD HO ULHVJR GH HQIHUPHGDG
FRURQDULDDWDTXHDOFRUD]yQ\GHDSRSOHMtDDWDTXHFHUHEUDO&XDQGRODSUHVLyQGHODVDQJUHHVWiDOWD
ODVDUWHULDVSXHGHQRSRQHUXQDPD\RUUHVLVWHQFLDDOIOXMRGHODVDQJUHFRQORTXHDOFRUD]yQOHUHVXOWD
PiV GLItFLO KDFHU TXH OD VDQJUH FLUFXOH 'H DFXHUGR FRQ OD $VRFLDFLyQ $PHULFDQD GHO &RUD]yQ


























WRQRV GLIHUHQWHV VHJ~Q OD WHPSHUDWXUD TXH UHFLEHQ (VWRV FULVWDOHV VH HQFXHQWUDQ HQ WLUDV











/D WHPSHUDWXUD QRUPDO GHO FXHUSR GH XQD SHUVRQD YDUtD GHSHQGLHQGR GH VX JpQHUR VX DFWLYLGDG





(O VLWLR GH UHJLVWUR WDPELpQ GHWHUPLQD FDPELRV HQ XQD PLVPD SHUVRQD OD WRPD RUDO HVWDUi 
JUDGRV FHQWtJUDGRV DSUR[LPDGDPHQWHSRU GHEDMRGH OD WRPD UHFWDO \ GH LJXDO IRUPD VH HQFRQWUDUi OD
WRPDD[LODU FRQ UHVSHFWR D ODRUDO(OKDOOD]JRPHQRUGHJUDGRV FHQWtJUDGRV UHFLEH HO QRPEUHGH
+LSRWHUPLD\FXDQGRVHHQFXHQWUDSRUDUULEDGHODVFLIUDVQRUPDOHVVHKDEODGH+LSHUWHUPLD(QHVWD






OD JUDVD FRUSRUDO WRWDO 6H FDOFXOD GLYLGLHQGR HO SHVR HQ .J GHO SDFLHQWH SRU OD DOWXUD HQ PHWURV
HOHYDGRVDOFXDGUDGRP.JPXWLOL]DQGRORVHVWiQGDUHVGHO(VWXGLRGHORV([iPHQHVGH6DOXG\










































TXHQR VHXWLOLFH FRQXQD WDUMHWDRSDFDRXQDJDVD FRQFXLGDGRGHQRSUHVLRQDUOR(OSDFLHQWHGHEH
LGHQWLILFDUWRGRVORVFDUDFWHUHV\VHWLHQHTXHGHWHUPLQDUODOtQHDGHFDUDFWHUHVGHPHQRUWDPDxRTXHHO

SDFLHQWHKD\D LGHQWLILFDGRHQVX WRWDOLGDG\VHDQRWD ODDJXGH]DYLVXDOTXHFRUUHVSRQGHD OD OtQHDHQ
FXHVWLyQ6HUHSLWHHOSURFHGLPLHQWRFRQHORWURRMR/DSUXHEDVHGHEHUHSHWLUXVDQGRORVDQWHRMRVRORV




SDFLHQWHD OD WDEOD SLHVRPHWURV\HOGHQRPLQDGRU UHIOHMD ODGLVWDQFLDD ODTXHXQRMRQRUPDO
VHUtDFDSD]GHOHHUODOtQHD$VtPHWURVySLHVVLJQLILFDTXHHOSDFLHQWHHVFDSD]GHOHHU
D  PHWURV OR TXH XQD SHUVRQD FRQ YLVLyQ PHGLD SXHGH OHHU D  PHWURV &XDQWR PD\RU HV HO
GHQRPLQDGRUSHRUHVODYLVLyQ(OYDORUQRUPDOHVSLHVHVGHFLUTXHHOSDFLHQWHHVFDSD]GH
OHHU D  SLHV OR TXH XQD SHUVRQD FRQ YLVLyQPHGLD SXHGH OHHU D  SLHV8QD YLVLyQ TXH QR SXHGD
FRUUHJLUVHKDVWDREWHQHUXQDDJXGH]DYLVXDOPHMRUTXHVHFRQVLGHUDFHJXHUDOHJDO

/RV UHVXOWDGRV DQRUPDOHV SXHGHQ LQGLFDU TXH HO SDFLHQWH QHFHVLWD OHQWHV FRUUHFWLYRV SDUD SRGHU












8QDSHUVRQDFRQPLRStDSXHGH OHHU IiFLOPHQWH OD WDEODGH -DHJHU SDUD OHFWXUDD FRUWDGLVWDQFLD
SHUR WLHQHQ GLILFXOWDGHV SDUD OHHU OD WDEOD GH 6QHOOHQ SDUD OHFWXUD GLVWDQWH (VWD FRQGLFLyQ HV HO
UHVXOWDGRGHFHQWUDUODLPDJHQYLVXDOGHODQWHGHODUHWLQDHQYH]GHKDFHUORGLUHFWDPHQWHHQHOOD

6H SUHVHQWD FXDQGR OD ORQJLWXG ItVLFD GHO RMR HVPD\RU TXH OD ORQJLWXG ySWLFD 3RU HVWD UD]yQ OD
PLRStD D PHQXGR VH SUHVHQWD HQ HO QLxR HQ HGDG HVFRODU R HO DGROHVFHQWH TXH HVWiQ FUHFLHQGR





/D PLRStD DIHFWD D KRPEUHV \ PXMHUHV SRU LJXDO \ ORV DQWHFHGHQWHV IDPLOLDUHV GH YLVLyQ FRUWD













































(O WRQRR ODYHORFLGDGGHYLEUDFLyQGH ODVRQGDV VRQRUDV VHPLGHHQFLFORVSRU VHJXQGR FSVR
+HUW]/RVWRQRVJUDYHVGHXQEDMRIOXFW~DQHQWUHD+]\ORVWRQRVDJXGRVGHPi[LPDHOHYDFLyQ
WLHQHQ DSUR[LPDGDPHQWH  +] R PiV (O UDQJR QRUPDO GH DXGLFLyQ GH ORV KXPDQRV HV GH
DSUR[LPDGDPHQWH D +] DXQTXHDOJXQDVSHUVRQDVSXHGHQHVFXFKDUGHQWURGHXQ UDQJRXQ
SRFRPiVDOWR\ORVDQLPDOHVSXHGHQHVFXFKDUKDVWDDSUR[LPDGDPHQWH+]

3DUD HYDOXDU OD FDSDFLGDG GH HVFXFKDU ORV VRQLGRV VH UHDOL]D XQD DXGLRPHWUtD WDPELpQ OODPDGD
SUXHEDDXGLWLYDRDXWRJUDItD





JROSHD OHYHPHQWH \ VH PDQWLHQH HQ HO DLUH D FDGD ODGR GH OD FDEH]D 3DUD HYDOXDU OD FDSDFLGDG GH



















 &RORU \ PRYLOLGDG VLPpWULFD GH ORV ODELRV FDPELRV HQ ODV FDUDFWHUtVWLFDV GH OD SLHO \ PXFRVDV
XOFHUDFLRQHVLQGXUDFLRQHV\VHQVLELOLGDG
&RQ ORV ODELRVDELHUWRVGHEHH[DPLQDUVH ODGLVSRVLFLyQGH ORVGLHQWHV\ ODRFOXVLyQGHQWDULD'HEH
GHWHUPLQDUVH ODV SLH]DV GHQWDULDV TXH IDOWDQ \ HO HVWDGR GH ODV TXH HVWiQ SUHVHQWHV DQRWDQGR DVt OD
SUHVHQFLD GH FDULHV VXSHUILFLDO R SURIXQGD \ OD SUHVHQFLD R QR GH FiOFXORV GHQWDULRV 7DPELpQ GHEH
REVHUYDUVHODPRYLOLGDGGHODPDQGtEXODDVtFRPRHOJUDGR\VLPHWUtDHQODDSHUWXUDEXFDO




 (V QHFHVDULR SUHVWDUPXFKD DWHQFLyQ D ODV FDUDFWHUtVWLFDV GH ODPXFRVD EXFDO HYDOXDQGR HO FRORU








 'HEH LQVSHFFLRQDUVH HO FRQGXFWR SDURWtGHR R 6WHQRQ EXVFDQGR VX GHVHPERFDGXUD D QLYHO GHO
VHJXQGRPRODU VXSHULRU6LHQ IRUPDVLPXOWiQHDVH UHDOL]DXQDSDOSDFLyQGH ODJOiQGXODSDUyWLGDGHO
PLVPRODGRSXHGHREVHUYDUVHODVDOLGDGHVDOLYD\ODVFDUDFWHUtVWLFDVGHpVWD
)LQDOPHQWHFRQHOEDMDOHQJXDGHEHREVHUYDUVHODVFDUDFWHUtVWLFDVGHODVDPtJGDODVSDODWLQDVSLODUHV






ERFD\GHWHUPLQDU GH HVWDPDQHUD FXDOTXLHU WLSRGH VHFUHFLyQ \D VHDKHPRUUiJLFDRSXUXOHQWD GH OD
HQFtDV WDPELHQ VX FRQVLVWHQFLD R FXDOTXLHU WLSR GH H[RVWRVLV FRPR WRUXV SDODWLQR \R WRUXV R WRUL
PDQGLEXODU





ORV PiV XWLOL]DGRV FX\D DSOLFDFLyQ SHUPLWH HO FRQRFLPLHQWR GH OD SUHYDOHQFLD R LQFLGHQFLD GH HVWD
HQIHUPHGDG)XQGDPHQWDOPHQWHUHSUHVHQWDHOSURPHGLRGHSLH]DVGHQWDULDVSRUSHUVRQDTXHIXHURQR




(O tQGLFH&32 HVWi FRQVWLWXLGR SRU WUHV DVSHFWRV EiVLFRV UHVXPLGRV HQ ODV VLJODV VLJXLHQWHV
HVSUHVDGDVHQOHWUDVPD\~VFXODV





























SODVPD\GHFpOXODV(OSODVPDHVXQ OtTXLGRGHULYDGRGH ORV LQWHVWLQRV\yUJDQRVGHOFXHUSR\ ODV











































DFW~DQ GH FLHUWD PDQHUD SDUD SURWHJHU DO FXHUSR FRQWUD LQYDVRUHV H[WUDxRV \ XWLOL]DQ HO VLVWHPD

FLUFXODWRULRSDUDYLDMDUDOVLWLRGHLQYDVLyQ3RUHMHPSORORVPRQRFLWRV\ORVQHXWUyILORVYLDMDQDWUDYpV
GH ORV FDSLODUHV KDFLD ODV KHULGDV GRQGH KDQ HQWUDGR EDFWHULDV \ SRVWHULRUPHQWH VDOHQ D WUDYpV GH
DQJRVWDVDEHUWXUDVTXHVHHQFXHQWUDQHQODSDUHGGHORVFDSLODUHV'HVSXpVGHDEDQGRQDUORVFDSLODUHV
ORV PRQRFLWRV VH WUDQVIRUPDQ HQ PDFUyIDJRV ³JUDQGHV FRPHGRUHV´ GH FpOXODV DPHERLGHV TXH





/RV OLQIRFLWRV VRQ UHVSRQVDEOHV GH OD SURGXFFLyQ GH DQWLFXHUSRV TXH D\XGDQ D SURSRUFLRQDU
LQPXQLGDGFRQWUD ODVHQIHUPHGDGHV/DVFpOXODVTXHSURGXFHQ OLQIRFLWRVPLJUDQGH ODPpGXODyVHDD
WHMLGRVGHOVLVWHPDOLQIiWLFRFRPRHOWLPRHOED]R\DORVQRGRVOLQIiWLFRV/RVHRVLQyILORV\EDVyILORV
VRQ PHQRV DEXQGDQWHV /D SURGXFFLyQ GH HRVLQyILORV VH HVWLPXOD SRU LQIHFFLRQHV SDUDVLWDULDV /RV
HRVLQyILORVDWDFDQDORVLQYDVRUHVSDUDVLWDULRV\OLEHUDQVXVWDQFLDVTXHPDWDQDOSDUiVLWR/RVEDVyILORV
OLEHUDQ VXVWDQFLDV TXH LQKLEHQ OD FRDJXODFLyQ VDQJXtQHD DVt FRPR VXVWDQFLDV TXtPLFDV FRPR OD




QR VRQ FpOXODV FRPSOHWDV VLQR IUDJPHQWRV GH JUDQGHV FpOXODV OODPDGDV PHJDFDULRFLWRV /RV






/RV WUDVWRUQRV GH ORV HULWURFLWRV VH DJUXSDQ HQ DQHPLDV UHGXFFLRQHV JUDYHV GH HULWURFLWRV






UHIOHMDU XQD DPSOLD YDULHGDG GH DOWHUDFLRQHV HQWUH HOODV LQIHFFLyQ OHXFHPLD DJUDQXORFLWRVLV R
JUDQXORFLWRSHQLD
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GLFKR GHSyVLWR VH OODPD YHORFLGDG GH HULWURVHGLPHQWDFLyQ \ HV XQ tQGLFH VHQVLEOH GH OD UHDFLyQ
VRPiWLFDDOWUDXPDWLVPRRDODHQIHUPHGDGHQODPLVPDIRUPDTXHORVVRQODOHXFRFLWRVLV\ODILHEUH




















(VWH H[DPHQ VH XWLOL]D SDUD HYDOXDU ORV QLYHOHV GH JOXFRVD HQ OD VDQJUH \ VH SXHGH XVDU SDUD
GLDJQRVWLFDUGLDEHWHV\PRQLWRUHDUHOFRQWUROGLDEpWLFRHQSDFLHQWHVFRQHVWDHQIHUPHGDG

/D PD\RUtD GH ORV FDUERKLGUDWRV GH OD GLHWD ILQDOPHQWH WHUPLQDQ VLHQGR JOXFRVD HQ OD VDQJUH
'HVSXpVGH ODV FRPLGDV HO H[FHVRGHJOXFRVD VH FRQYLHUWH HQJOLFyJHQRSDUD VHU DOPDFHQDGRSRU HO
KtJDGR \ SRU ORV P~VFXORV HVTXHOpWLFRV GHVSXpV GH ODV FRPLGDV (O JOLFyJHQR VH GHVFRPSRQH
















GLDEHWHV WLSR , UHTXLHUHQ LQ\HFFLRQHV GLDULDV GH LQVXOLQD OD FXDO SXHGH OOHJDU D VHU SHOLJURVD VL OD






















































































































  ÈFLGRV JUDVRV PRQRLQVDWXUDGRV $*0 VRQ DTXHOORV HQ ORV TXH GRV GH VXV iWRPRV GH





/DV IXQFLRQHVGH ORV OtSLGRVGHSHQGHQ HQJUDQSDUWH GH ORV iFLGRVSUHVHQWHV HQ ORV WUHV WLSRVGH
OtSLGRVDQWHVPHQFLRQDGRV$VtVHSXHGHQGLVWLQJXLU

  (QHUJpWLFD ORV WULJOLFpULGRV SURSRUFLRQDQ  NFDOJ PiV GHO GREOH GH HQHUJtD TXH OD










 5HJXODGRUD (O FROHVWHURO HV HO SUHFXUVRU GH FRPSXHVWRV GH JUDQ LPSRUWDQFLD ELROyJLFD
















IXHQWHV GLIHUHQWHV GH ORV DOLPHQWRV JUDVRV LQJHULGRV R GH OD VtQWHVLV HQ HO KtJDGR D SDUWLU GH RWURV
QXWULHQWHV (O KtJDGR WUDQVIRUPD HO H[FHVR GH FDORUtDV JUDVDV R KLGUDWRV GH FDUERQR FRQVXPLGRV HQ
WULJOLFpULGRV 8QD YH] HQ VDQJUH ORV WULJOLFpULGRV SXHGHQ VHU GHSRVLWiGRV HQ ODV FpOXODV R XWLOL]DGRV
FRPRIXHQWHHQHUJpWLFD

/DVJUDVDV VRQ VyOLGDVD WHPSHUDWXUDDPELHQWH\DTXHHVWiQFRPSXHVWDVSULQFLSDOPHQWHGHiFLGRV
JUDVRV VDWXUDGRV TXH WLHQHQ XQD WHPSHUDWXUD GH IXVLyQ PD\RU TXH OD DPELHQWDO 0LHQWUDV TXH ORV
DFHLWHV  D WHPSHUDWXUD DPELHQWH VRQ OtTXLGRV SRUTXH WLHQHQ DOWR FRQWHQLGR GH iFLGRV JUDVRV
PRQRLQVDWXUDGRV\SROLLQVDWXUDGRV

/D JUDVD VDWXUDGD HVWi SUHVHQWH HQ ORV SURGXFWRV GH RULJHQ DQLPDO \ HQ GRV DFHLWHV GH RULJHQ
YHJHWDOHOGHFRFR\HOGHSDOPDDVtFRPRHQSURGXFWRVGHULYDGRVGHpVWRVRTXHORVFRQWHQJDQ(QWUH









VH HQFXHQWUD HO iFLGR ROHLFR TXH HV HO FPSRQHQWH SULQFLSDO GHO DFHLWH GH ROLYD JUDFLDV DO FXDO VH OH
DWULEX\HQ EHQHILFLRVDV SURSLHGDGHV VREUH GLYHUVDV SDWRORJtDV /D SROLLQVDWXUDGD SUHVHQWD HQ VX
FRPSRVLFLyQiFLGRVJUDVRVFRQXQRRPiVHQODFHVGREOHVHQVXHVWUXFWXUDTXtPLFDORTXHKDFHTXHVH



























(O FROHVWHURO HV XQD VXVWDQFLD JUDVD OtSLGR SUHVHQWH HQ WRGDV ODV FpOXODV GHO RUJDQLVPR eVWH HV




\ VXSUDUUHQDOHV FRUWLVRODVtFRPRGHiFLGRVELOLDUHVSUHFXUVRUHVGH VDOHVELOLDUHVQHFHVDULDVSDUD OD
VROXELOL]DFLyQ\SRVWHULRUDEVRUFLyQGHODVJUDVDV

(O FROHVWHURO HQ VDQJUH SURYLHQH GH GRV IXHQWHV ORV DOLPHQWRV TXH VH FRQVXPHQ \ HO KtJDGR (O







































/D LQVXOLQD HV XQD KRUPRQD QDWXUDO TXH VHJUHJDQ ODV FpOXODV EHWD GH ORV LVORWHV GH /DQJHUKDQV
SDQFUHiWLFRVHQUHVSXHVWDDODXPHQWRGHOQLYHOGHJOXFRVDHQVDQJUH(VWDKRUPRQDDFW~DUHJXODQGRHO
PHWDEROLVPR GH OD JOXFRVD \ ORV SURFHVRV QHFHVDULRV SDUD HO PHWDEROLVPR LQWHUPHGLDULR GH JUDVDV
FDUERKLGUDWRV\SURWHtQDV /D LQVXOLQDGLVPLQX\H ORVQLYHOHVGHJOXFRVDHQVDQJUH\SURPXHYHHO
WUDQVSRUWH\ODHQWUDGDGHJOXFRVDHQODVFpOXODVPXVFXODUHV\RWURVWHMLGRV/DLQVXOLQDD\XGDDTXHOD




LQJUHVDU D ODV FpOXODV(VR VH OODPD³UHVLVWHQFLDD OD LQVXOLQD´ HVGHFLU HV OD UHVSXHVWDGLVPLQXLGDR
LQVXILFLHQWH GH ORV WHMLGRV GHO RUJDQLVPR DQWH OD LQVXOLQD  (QWRQFHV OD JOXFRVD TXH QR SXHGH
LQJUHVDUDODVFpOXODVVHDFXPXODHQODVDQJUH(OSiQFUHDVWUDWDGHFRUUHJLUODVLWXDFLyQOLEHUDQGRPiV
LQVXOLQD(VSRVLEOHTXHHVRVHDHILFD]DFRUWRSOD]R\D~QGXUDQWHPXFKRVDxRV3HURILQDOPHQWH OD
SHUVRQD GHVDUUROOD GLDEHWHV WLSR  QR LQVXOLQRGHSHQGLHQWH 5HFLHQWHPHQWH VH KD REVHUYDGR TXH OD




















              +'/
/RVYDORUHVUHVXOWDQWHVGHWHUPLQDQVLODSHUVRQDWLHQHRQR5,'HHVWDPDQHUDORVYDORUHVPHQRUHV
GH LQGLFDQTXH12VH WLHQHUHVLVWHQFLDD OD LQVXOLQD/RVYDORUHVPD\RUHVR LJXDOHVD !
LQGLFDQTXH6,VHWLHQHUHVLVWHQFLDDODLQVXOLQD(VGHFLUTXHHQWUHPiVHOHYDGRVVHDQORVWULJOLFpULGRV\











/RV IDFWRUHV GH ULHVJR VH GLYLGHQ HQGRV FDWHJRUtDV SULQFLSDOHV \ FRQWULEX\HQWHV/RVSULQFLSDOHV
IDFWRUHVGHULHVJRVRQDTXHOORVFX\RHIHFWRGHDXPHQWDUHOULHVJRFDUGLRYDVFXODUKDVLGRFRPSUREDGR































• +RUPRQDV VH[XDOHV /DV KRUPRQDV VH[XDOHV SDUHFHQ GHVHPSHxDU XQ SDSHO HQ ODV
HQIHUPHGDGHVGHOFRUD]yQ(QWUHODVPXMHUHVPHQRUHVGHDxRVGHHGDGQRHVFRP~QYHU
FDVRVGHHQIHUPHGDGHVGHOFRUD]yQ3HURHQWUHORV\DxRVGHHGDGFXDQGRODPD\RUtD
GH ODVPXMHUHV SDVDQ SRU ODPHQRSDXVLD DXPHQWDQ DSUHFLDEOHPHQWH ODV SUREDELOLGDGHV GH




EHEHQ FDQWLGDGHV PRGHUDGDV GH DOFRKRO TXH HQ ODV SHUVRQDV TXH QR EHEHQ 6HJ~Q ORV
H[SHUWRV HO FRQVXPR PRGHUDGR HV XQ SURPHGLR GH XQD R GRV EHELGDV SRU GtD SDUD ORV
KRPEUHV \ GH XQD EHELGD SRU GtD SDUD ODVPXMHUHV8QD EHELGD VH GHILQH FRPR RQ]DV
OtTXLGDV  PO GH EHELGDV HVSLULWXRVDV GH XQD JUDGXDFLyQ DOFRKyOLFD GH  WDO FRPR
ZKLVN\ DPHULFDQR R HVFRFpV YRGND JLQHEUD HWF  RQ]D OtTXLGD  PO GH EHELGDV
HVSLULWXRVDV GH XQD JUDGXDFLyQ DOFRKyOLFD GH   RQ]DV OtTXLGDV PO GH YLQR R 
RQ]DVOtTXLGDVPOGHFHUYH]D3HURHOH[FHGHUVHGHXQFRQVXPRPRGHUDGRGHDOFRKRO
SXHGHRFDVLRQDUSUREOHPDVUHODFLRQDGRVFRQHOFRUD]yQWDOHVFRPRKLSHUWHQVLyQDFFLGHQWHV









GH GHVDUUROODU HQ XQ SOD]R GH  DxRV PXHUWH GH RULJHQ FDUGLRYDVFXODU HQIHUPHGDG FRURQDULR R
FHUHEURYDVFXODU LQVXILFLHQFLDFDUGLDFDPXHUWHV~ELWD3DUDGHWHUPLQDUHO)DFWRUGH5&9)5&9VH
GLYLGHHOFROHVWHUROWRWDOFRQHOFROHVWHURO+'/HVGHFLU)5&9 FROHVWHUROWRWDO





(O SULPHU SDVR WHUDSpXWLFR HV OD PRGLILFDFLyQ GHO HVWLOR GH YLGD TXH LQFOX\H XQ FDPELR GH ORV








3DUD PHGLUOR VH UHDOL]D XQD SUXHED GH HVIXHU]R ItVLFR TXH GHWHUPLQD OD UHVSXHVWD GHO VLVWHPD






EDMDU \ VXELU HO HVFDOyQ GXUDQWH PLQXWRV FRQ XQD IUHFXHQFLD GH  FLFORV SRUPLQXWR PHWUyQRPR













•    3URPHGLR
•     %XHQR











































FDPELH WDPELpQ WHQGLHQGR D VDOLU VX SUR\HFFLyQ GH OD EDVH GH VXVWHQWDFLyQ TXH HQ QXHVWUR FDVR OD







ORV P~VFXORV DQWHULRUHV GH OD FDGHUD SDUD LPSHGLU TXH HO WURQFR VH GREOH KDFLD DWUiV  0XFKRV
RGRQWyORJRV DGRSWDQ HQ VXV KRUDV GH WUDEDMR SRVLFLRQHV QR ILVLROyJLFDV TXH HQ DOJ~QPRPHQWR VH
YXHOYHQSDWROyJLFDV\DTXHFDXVDQIDOODVHQVXVDOXG\DFRUWDPLHQWRGHVXYLGDSURIHVLRQDO(VSRUHVWR











(O KHFKR GH SHUPDQHFHU PXFKR WLHPSR VHQWDGR HQ HO FRQVXOWRULR SUHGLVSRQH DO RGRQWyORJR D

























/D SREODFLyQ VRQ WRGRV ORV HVWXGLDQWHV GH SULPHU LQJUHVR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODHVWXGLDQWHVHQHO

/D PXHVWUD TXH UHSUHVHQWD D OD SREODFLyQ OD FXDO VLUYH SDUD UHDOL]DU HO HVWXGLR IXH REWHQLGD
PHGLDQWHODVLJXLHQWHIyUPXODQ ]ST
   G
GRQGH  Q WDPDxRGHPXHVWUD
    ] QLYHOGHFRQILDQ]DHVGHFLUGHVYLDFLRQHVHVWDQGDU
    G OtPLWHGHHUURUHVGHFLU
    S TXHVHFRQVLGHUDHQIHUPRGH
    T TXHVHFRQVLGHUDQVDQRVGH










GRQGH  Q&255 WDPDxRGHPXHVWUDFRUUHJLGD
    Q Q~PHURGHPXHVWUD
    S SRUFHQWDMHGHSpUGLGD

HQWRQFHV Q&255 BBB 
±

/D IyUPXOD SURSRUFLRQy XQD PXHVWUD GH  VXMHWRV 3DUD FRPSHQVDU OD SRVLEOH LQDVLVWHQFLD IXH
QHFHVDULRFLWDUDHVWXGLDQWHV$ ORVH[iPHQHVVHSUHVHQWDURQVHGHFLGLy LQFOXLUD ORVVXMHWRV
DGLFLRQDOHVSDUDQRLQFXUULUHQSUREOHPDVELRpWLFRV

(VWRV  HVWXGLDQWHV IXHURQ HVFRJLGRV DOHDWRULDPHQWH GH ORV  TXH FRQIRUPDQ OD SREODFLyQ
PHGLDQWHODWDEODGHQ~PHURVDOHDWRULRV$HVWRVHVWXGLDQWHVVHOHVFRQGXMRDOD8QLGDGGH6DOXGGH
%LHQHVWDU (VWXGLDQWLO FRQ FLWDV HVSHFtILFDV HQ GRQGH VH UHDOL]DURQ ORV H[iPHQHV PpGLFRV \
RGRQWROyJLFRV HVSHFtILFRV GHWHUPLQDQGRVH VLJQRV YLWDOHV tQGLFH GH PDVD FRUSRUDO DJXGH]D YLVXDO
FDSDFLGDG DXGLWLYD tQGLFH &327 KHPDWRFULWR YHORFLGDG GH HULWURVHGLPHQWDFLyQ JUXSR VDQJXtQHR
IDFWRU5KJOXFRVDFROHVWHUROWRWDOFROHVWHURO/'/FROHVWHURO+'/\WULJOLFpULGRVOXHJRVHDQDOL]DURQ
ORVUHVXOWDGRV\FRQEDVHDHOORVHGHWHUPLQyFXiOHVHOHVWDGRGHVDOXGFRQHOTXHLQJUHVDHOHVWXGLDQWH





































































/D PD\RUtD  GH ORV HVWXGLDQWHV VH HQFXHQWUD HQ XQ UDQJR QRUPDO GHO SXOVR SHUR GH ORV TXH






























/D PD\RUtD GH ORV HVWXGLDQWHV WLHQH HO FROHVWHURO +'/ HQ HO UDQJR QRUPDO GH ORV TXH WLHQHQ HO
FROHVWHURO+'/EDMRKD\XQPD\RUQ~PHURGHKRPEUHVYHU&XDGUR1R















$ FRQWLQXDFLyQ VH SUHVHQWDQ ORV UHVXOWDGRV REWHQLGRV GH ORV H[iPHQHV GH VDOXG UHDOL]DGRV D 
HVWXGLDQWHV GH SULPHU LQJUHVR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
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(GDG      
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3HVROLEUDV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 (O SURPHGLR GH HGDG GH OD PXHVWUD HVWXGLDGD IXH GH  DxRV 1LQJXQR SUHVHQWy EUDGLFDUGLD OD













&RUSRUDO GHO FXDO ODPD\RUtD VRQPXMHUHV OR FXDO LQGLFD TXH WLHQHQ ULHVJR SURPHGLR GH GHVDUUROODU
HQIHUPHGDGHVFDUGtDFDV\PHWDEyOLFDV(OUHVWDQWHORIRUPDQHVWXGLDQWHVFRQVREUHSHVR\EDMR
SHVRGHOFXDOH[LVWHPD\RUSRUFHQWDMHGHKRPEUHVFRQVREUHSHVR\PD\RUSRUFHQWDMHGHPXMHUHVFRQ
EDMR SHVR &RQ HVWR VH SXHGH GHFLU TXH ORV KRPEUHV WLHQHQ PD\RU WHQGHQFLD DO VREUHSHVR TXH ODV
PXMHUHV SRU OR TXH WLHQHQ PD\RU ULHVJR D GHVDUUROODU HQIHUPHGDGHV FDUGtDFDV \ PHWDEyOLFDV +D\




ORVHVWXGLDQWHV \UHVSHFWLYDPHQWH6LQHPEDUJRGH ORVTXHQR WLHQHQSUREOHPDVGH
DJXGH]D YLVXDO SDUD OHMDQD \ SDUD FHUFDQD HOPD\RU SRUFHQWDMH OR UHSUHVHQWDQ ORV
KRPEUHV/RFXDOLQGLFDTXHODVPXMHUHVWLHQHQHQVXPD\RUtDSUREOHPDVGHDJXGH]DYLVXDO\TXHSRU













 (OPD\RU SRUFHQWDMH GH HVWXGLDQWHV  WLHQH XQ ËQGLFH GH$FRQGLFLRQDPLHQWR )tVLFR ,$)
SURPHGLR GHO FXDO ODPD\RUtD VRQPXMHUHV 'H ORV TXH SUHVHQWDQ XQ ,$)PDOR  HOPD\RU















HO PD\RU SRUFHQWDMH OR UHSUHVHQWD ORV KRPEUHV 'H OD PLQRUtD TXH WLHQH HO &ROHVWHURO 7RWDO QRUPDO
KD\PD\RUSRUFHQWDMHGHPXMHUHV'HpVWHVHVXEGLYLGHHO&ROHVWHURO+'/\HO/'/GRQGH








 (VWR LQGLFD TXH ORV KRPEUHV SXHGHQ WHQHU XQD PDOD DOLPHQWDFLyQ FRQ DOWR FRQWHQLGR GH iFLGRV
JUDVRV \D TXH HOORV WLHQHQ HO &ROHVWHURO 7RWDO DOWR HO &ROHVWHURO +'/ EDMR HO /'/ DOWR \ ORV






 WDPELpQ ORV KRPEUHV UHSUHVHQWDQ HOPD\RU SRUFHQWDMH$KRUDELHQ GH ORV TXH WLHQHQEDMR
ULHVJRODVPXMHUHVUHSUHVHQWDQHOPD\RUSRUFHQWDMH
















































• ËQGLFHGH$FRQGLFLRQDPLHQWR)tVLFR Q SURPHGLR HVGHFLU OD UHVSXHVWD












































 6H UHFRPLHQGDGDUFRQWLQXLGDGDHVWHHVWXGLR ORQJLWXGLQDO VLQ LQWHUUXSFLRQHVGHDFXHUGRD OR
 SODQLILFDGR

 4XH ORV UHVXOWDGRV GH HVWD LQYHVWLJDFLyQ SXHGDQ VHUYLU GH EDVH SDUD UHDOL]DU RWURV HVWXGLRV
FRPSOHPHQWDULRVFRQPD\RUHVSHFLILFLGDGVREUHORVSUREOHPDVPiVUHOHYDQWHVHQFRQWUDGRV

 4XH OD 8QLGDG GH 6DOXG OH GH DVHVRUtD \ VHJXLPLHQWR D ORV HVWXGLDQWHV TXH SUHVHQWDURQ
SUREOHPDV FRQHOILQGHVROXFLRQDUORV

 4XH OD8QLGDGGH6DOXGSODQLILTXH UHDOLFH\ HYDO~HSURJUDPDVTXH IRPHQWHQ\ FRQVHUYHQ OD
VDOXGGHORVHVWXGLDQWHVGHOD8QLYHUVLGDGGH6DQ&DUORV

 4XH OD )DFXOWDG GH 2GRQWRORJtD SRQJD DWHQFLyQ D ORV UHVXOWDGRV GH HVWD LQYHVWLJDFLyQ HQ



























































































 /D HVWXGLDQWH GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
&ODXGHWK 5HFLQRV 0DUWtQH] HVWi OOHYDQGR D FDER HO WUDEDMR GH FDPSR GH VX 7HVLV GH *UDGXDFLyQ





SDUWLU GHO 6H UHDOL]D FRQ HO ILQ GH HYDOXDU FXiO HV HO HVWDGRGH VDOXGJHQHUDO GHO HVWXGLDQWH GH
SULPHU LQJUHVR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
GHWHUPLQDQGRPHGLDQWHH[iPHQHVPpGLFRV\RGRQWROyJLFRVHVSHFtILFRVORVVLJQRVYLWDOHVHOtQGLFHGH
PDVD FRUSRUDO DJXGH]D YLVXDO FDSDFLGDG DXGLWLYD tQGLFH &327 KHPDWRFULWR YHORFLGDG GH
HULWURVHGLPHQWDFLyQ JUXSR VDQJXtQHR )DFWRU 5K JOXFRVD FROHVWHURO /'/ FROHVWHURO +'/ \
WULJOLFpULGRV 'LFKD HYDOXDFLyQ VH UHDOL]D HQ OD 8QLGDG GH 6DOXG (GLILFLR GH %LHQHVWDU (VWXGLDQWLO
GRQGH FXHQWDQ FRQ HO HTXLSR QHFHVDULR \ SHUVRQDO SURIHVLRQDO SDUD OD PLVPD $ HVWRV PLVPRV
HVWXGLDQWH VH OHV GDUi VHJXLPLHQWRGXUDQWH ORV VHLV DxRVGH OD FDUUHUD GH2GRQWRORJtD FRQ HO ILQ GH
SUHYHQLU \ GHWHFWDU WHPSUDQDPHQWH DIHFFLRQHV R HQIHUPHGDGHV TXH LQFLGDQ HQ HO UHQGLPLHQWR
DFDGpPLFR GH ORV PLVPRV &DGD DxR VH OH SURSRUFLRQDUi DO HVWXGLDQWH ORV UHVXOWDGRV GH GLFKRV




 <RBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB HVWXGLDQWH GH SULPHU LQJUHVR GH OD
)DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD GHO DxR  FRQ FDUQp
Q~PHURBBBBBBBBBBBBBBBBBHVWR\HQWHUDGRGHORVH[iPHQHVGHVDOXGTXHVHPHKDUiQ\SRUPHGLRGH
PLILUPDFRQILUPRTXHVHPHKDH[SOLFDGRVDWLVIDFWRULDPHQWHVREUHHOFRQWHQLGRGHHVWHFRQVHQWLPLHQWR
\GH ORTXHVHPHKDUi7DPELpQVHPHKDGLFKRTXHSXHGRDEDQGRQDU OD LQYHVWLJDFLyQHQFXDOTXLHU
PRPHQWRVL\DQRTXLVLHUDVHJXLUSDUWLFLSDQGRGHODPLVPDPDQHUDVLSRUFXDOTXLHUFDXVDPHUHWLUR
GH OD )DFXOWDG TXHGR H[FOXLGR GH HVWH HVWXGLR GH 7HVLV &RQPL ILUPD DO ILQDO GH HVWH GRFXPHQWR










           )LUPDBBBBBBBBBBBBBBBBBBBB








HU$SHOOLGR    GR$SHOOLGR       1RPEUHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7HOBBBBBBBBBBBBBBBBBBBBBBB
    'LUHFFLyQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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)UHFXHQFLD               
2tGRGHUHFKR
2tGRL]TXLHUGR

















































































































































 +DLQWHQWDGRGHMDUOR 6,BBBB 12BBBB
 'HVHDGHMDUGHKDFHUOR 6,BBBB  12BBBB
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$OFRKRO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5HYLVLyQSRUVLVWHPDV5HVSRQGDXVWHG ODV VLJXLHQWHVSUHJXQWDV DQRWDQGRVHJ~QFRUUHVSRQGDHQ ODFROXPQDGH6,R12






















































































































 $QRWDU HO ËQGLFH GH 0DVD &RUSRUDO GLYLGLHQGR HO SHVR HQ NLORJUDPRV \ OD WDOOD HQ PHWURV DO
FXDGUDGR
$QRWDU OD DJXGH]DYLVXDO WRPDQGRHQ FXHQWDTXH ODGLVWDQFLD HVGHSLHV PTXH VH FRORFD
FRPR QXPHUDGRU \ FRPR GHQRPLQDGRU FRORFDU ODPHGLGD TXH VHJ~Q OD WDEOD GH 6QHOOHQ FRQVLGHUH
FRPRQRUPDO (MHPSOR  HV GHFLU HO HVWXGLDQWH OHH D  SLHV OR TXH XQD SHUVRQD FRQ YLVLyQ
PHGLDSXHGHOHHUDSLHV(VWDPHGLGDVHGHEHDQRWDUSDUDHORMRGHUHFKRFRPRSDUDHOL]TXLHUGR\D
ODYH]FRQ\VLQOHQWHVVLHOHVWXGLDQWHORVXWLOL]DUD
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 *DVWULWLV R ~OFHUD VDUDPSLyQ KHSDWLWLV OHVLyQ GH URGLOOD R WRELOOR LQIHFFLyQ GH RMRV
EURQTXLWLV OHVLRQHV GH FROXPQD R QXFD IDULQJLWLV FHIDOHD HVFDUODWLQD UXEHROD FRORQ























































































































































































































































  3DUDSURWHJHU ODSULYDFLGDG\ FRQILGHQFLDOLGDGGH ORVGDWRV\GH ORV VXMHWRV LQYHVWLJDGRV VH OH
DVLJQyXQFyGLJRDODILFKDFOtQLFDGHFDGDSDUWLFLSDQWHFyGLJRTXHHVWiHQFDGDILFKDFRUUHVSRQGLHQWH
HQORVDUFKLYRVGHOD8QLGDGGH6DOXG'HWDOPRGRTXHORVVLJXLHQWHVLQYHVWLJDGRUHVDXWRUL]DGRVTXH
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